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• Your role and responsibilities

• Professionals and others who can help

• When in doubt, Ask

what to get from this session



• Continuing disclosure

• Tax law – Arbitrage and Rebate

• Refundings

• Tax and accounting management

what we’ll be discussing



continuing disclosure

Overview

•Rule 15c2-12

•Duty to update

•Certificate or agreement



continuing disclosure

Annual report

•What to include

•When to file

•How / where to file



continuing disclosure

Material events

•Be aware of 11 events

•Err on over-reporting

•Consult with professionals



continuing disclosure

Compliance regime

•Understand obligations

•Assign responsible officer

•Hire consultants



continuing disclosure

Failure to comply

•Disclosure requirement

•Statements to the Market - Fraud



General Principles

•Overburdening

•Substance vs. Form

•Arbitrage/Rebate are secondary

federal tax law compliance



Concepts

•Bond Proceeds

•Expended

•Reimbursement

•Capital vs. Working Capital

federal tax law compliance



Concepts, cont’d

•Arbitrage or Bond Yield

•Arbitrage

•Rebate

•Expectations vs. Facts

federal tax law compliance



Arbitrage Rules and Exceptions

•Construction fund

•Reserve fund

•Debt service fund

federal tax law compliance



Arbitrage Rules and Exceptions,  cont’d

•Working capital (TRANs)

•Alternative compliance

•Consequences

federal tax law compliance



Rebate Rules and Exceptions

•Basic rule

•Spending exceptions

•6-, 18- and 24-month rules

•Consequences

federal tax law compliance



Why Refund?
• Use of savings

• Taxpayer vs. District benefits

• Political benefits

refunding transactions



Negative consequences

•Limit future opportunities

•Market timing

Alternative schemes

refunding transactions



Bond expenditures

•Authorized purposes

•Reimbursement

•Election costs

tax and accounting management



Bond expenditures, cont’d

•Paying costs from “premium”

•Taxpayer vs. District benefits

•Enforcement, liabilities

tax and accounting management



Setting annual tax rates

Investment of proceeds

tax and accounting management
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